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DISTRICT BUSINESS HIGHLIGHTS 


Total employment is still at an advanced level, but there is reduced activity in some} hoof” 
lines of manufacturing. Construction remains strong, but consumer spending, although} more | 
high, lacks some of the vigor of recent months. Farmers are benefiting from fall harvests} thing, 
and rising livestock output. Bankers are lending more, but have reduced their investments; | slaugh' 


their borrowings from the Federal Reserve Bank of Atlanta have edged higher. ci 
Pp 


Nonfarm employment, seasonally adjusted, declined slightly in August as a people 
result of a decline in manufacturing. Nonmanufacturing employment continued averag 


upward. has 65 
Manufacturing payrolls were unchanged in August as higher average weekly spendi: 
earnings offset a drop in employment. becaus 
Electric power production, seasonally adjusted, dropped slightly in July following} seek b 
a two-month increase. packag 
Steel mill operations declined in August and September. and de 
Crude oil production in Coastal Louisiana and Mississippi dropped during August | livesto 
to the lowest point since last October. Bec: 


Cotton consumption, seasonally adjusted, remained at a reduced level in August. | teady- 
Construction contract awards in July were slightly below a year ago, but the they a1 


total for the first seven months was well above the comparable period last year. a 
Spending by check, as measured by seasonally adjusted bank debits, during he st 
August slipped slightly from the all-time record set the previous month. reese 
Furniture store sales during August, seasonally adjusted, continued to drop. soneed 
Department store sales declined in September. wider | 
New car registrations through July continued above 1956 totals in this District | can I « 
because of gains in Florida and Louisiana. must h 
Credit terms on new automobiles financed by commercial banks were slightly | nical a 
more liberal in August as the 1957 model cleanup moved into full swing. need t 
Consumer credit outstanding at commercial banks moved higher during August Ban 
for the tenth consecutive month. and sai 
Gasoline tax collections during August, seasonally adjusted, moved strongly | the are 
ahead of year-ago figures. dustry 
Bank loans to retailers showed a stronger than seasonal increase during Sep- | and ot 
tember. progre: 
Consumer prices edged upward during August for the twelfth consecutive month | fords 
as most types of goods cost more. banker 
Harvesting operations during September were slowed by rains, but pastures} ¢St@ 
were improved and fall crop seedings were helped. Sen 

reques 


Crop output is being held below a year ago because of reduced acreages and 
lower yields of some crops. 


Livestock production has increased and is substantially greater than last year’s The D 


output. 

Farm prices of peanuts and chickens are less than those last year; prices of cotton, " t 
corn, rice, beef cattle, hogs, eggs, and milk are higher. S468 
Farm employment rose somewhat less than seasonally and totaled less than that | 4 wal 
last year. 
Total loans at member banks, after seasonal adjustment, continued to rise in wos ' 
August with all states except Tennessee sharing in the increase. ly kill 
Total deposits at member banks, after seasonal adjustment, decreased substan- slaught 
tially during August; but according to preliminary data rose during September. Mea 
Member bank investments decreased slightly during August reflecting declines in | persed 
Treasury notes and U. S. bonds. serve | 
Interest rates on short-term business loans made by banks in Atlanta and New | the otl 
Orleans during September increased slightly from the June level. major | 
Member bank borrowings from the Federal Reserve Bank of Atlanta in Septem- | stock a 
ber averaged slightly higher than in June, the previous peak of 1957. to the } 
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Meat Packing—an Industrial Challenge 


Converting District steers, cows, or hogs from “on the 
hoof” to “drawn and quartered” is becoming a more and 
more important task for District meat packers. For one 
thing, farmers are producing a large volume of meat for 
slaughter. Beef output in District states, for example, has 
doubled in the last ten years. Local markets served by 
packers are also growing. We now have 3.4 million more 
people in District states than ten years ago, and on the 
average each of the 19.4 million persons now in the area 
has 65 percent more income to spend. This increased 
spending power alone is significant for the meat industry 
because consumers with high incomes eat more meat, 
seek better quality meat, and want more services like 
packaging and processing. Meeting consumers’ new needs 
and desires, therefore, is a challenge for the District’s 
livestock industry. 

Because meat packers transform meat on the hoof into 
ready-to-use cuts and distribute them to retail outlets 
they are a vital economic link between producers and con- 
sumers. When they perform their economic function effec- 
tively, they not only help themselves but the producers and 
consumers as well. To perform effectively, however, a local 
packer may have to answer some tough questions: Can I 
depend on my supply of raw materials? Should I seek 
wider markets? Should I invest more in my plant? How 
can I obtain the funds I need? Frequently a local packer 
must have help with those problems: He may need tech- 
nical aid from engineers, architects, and the like; he may 
need training in management skills; he may need a loan. 

Bankers not only want to make loans that are profitable 
and safe, they also want to strengthen the income base of 
the areas they serve. In the case of the meat packing in- 
dustry the entire local economy may profit from the wages 
and other income generated by a financially strong and 
progressive packing plant; also, a local packing plant 
affords a desirable market for the livestock producers the 
banker may have financed. Bankers, therefore, are in- 
terested in knowing more about the industry’s scope, 
progress, and problems, and how to meet the packers’ 
request for credit. 


A Large and Growing Industry 


The District’s meat packing industry is no infant. One- 
eighth, or 392, of the nation’s commercial slaughtering 
plants are in District states, according to a USDA survey 
in 1955. Most District plants, however, are small with 
annual production ranging between 300,000 and 2 million 
pounds of meat per plant. Some local firms kill from 
1,000 to 1,500 animals each week, but for many the week- 
ly kill is as low as 5O head. Relatively few animals are 
slaughtered by the region’s numerous individual butchers. 

Meat packing plants in District states are widely dis- 
persed because they process locally grown meats and 
serve local markets. In the nation’s eastern corn belt, on 
the other hand, packing plants are concentrated near 
major terminal livestock markets where supplies of live- 
stock and consumer markets are large. Again in contrast 
to the packing industry elsewhere, only a small part of the 


District’s slaughter is Federally inspected for sanitation, 
disease, and general wholesomeness. Meat is Federally 
inspected at 29 plants in District states, or 7 percent of 
the total, whereas 14 percent of the nation’s plants provide 
the service. Only meat that is Federally inspected can be 
legally shipped across state lines, but most District packers 
sell within their states. 


LIVESTOCK SLAUGHTERING PLANTS! 
Sixth District States 
March 1, 1955 


® Federally inspected plants, wholesale 
© Non-federally inspected plants, wholesale (2 mil. 
pounds live weight or more per year) 


* Non-federally inspected plants, local (300,000 pounds 
live weight to 2 mil. Ibs. per year) 


o 
1Includes all plants with an annual output of 300,000 pounds, live weight, or more. 
Source: A.M.S., USDA. 


Meat packers create considerable income for the Dis- 
trict. Meat products sold by wholesale packers—number- 
ing 225 in District states, according to the 1954 Census of 
Manufactures—brought them about 483 million dollars in 
1954. Fifteen percent of the total, or 72 million dollars, was 
value added by manufacture. According to that measure, 
meat packing is a fairly important manufacturing industry; 
it outranks the tobacco manufacturing, leather and leather 
goods and electrical machinery industries. 

Wholesale packers employed 14,000 workers in 1954; 
the work force for the leather and leather products indus- 
try also totaled 14,000, that for tobacco manufacturing 
9,000, and that for electrical machinery 7,000. Individual 
plants in the meat packing industry, however, are usually 
small. In 1954 only 17 plants had 250 workers or more; 
three-fourths of the plants employed fewer than 50 per- 
sons. The wage bill for all plants in 1954 totaled about 
50 million dollars—double the sum for 1947. Higher 
wages caused most of the gain: wages rose 85 percent; 
total man-hours rose 21 percent. 

Capital expenditures by District meat packing firms 
also were sizable in recent years. They totaled 6.5 mil- 
lion dollars in 1954, or 54 percent more than in 1947. 
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Meanwhile some local firms are investing more funds for 
improving their plants or they are planning such invest- 
ments. 


Sources of Supplies 


The future of the District’s meat packing industry will 
depend not only upon better management and new capital 
investment but also upon some important factors beyond 
packers’ control, notably supplies of raw materials. 

Growth in local livestock supplies has favored our pack- 
ers in recent years. Total red meat production in District 
states rose from 2.7 billion pounds to 3.9 billion pounds 
between 1949 and 1956. This was a significant gain, since 
the number of livestock farms actually declined in the 
period. The gain occurred principally because beef pro- 
ducers sharply increased their output; the beef cattle in- 
ventory, for example, rose from 4 million head in 1949 
to 7.6 million head in 1956. Pork producers, on the other 
hand, did not increase their output much in the period. 
Numbers of hogs and pigs on farms actually declined 
from 6.4 million head to 5.6 million head, but marketings 
rose slightly—from 1.4 billion pounds to 1.5 billion 
pounds. Sheep and lamb output long negligible in the 
District totaled 29 million pounds in 1956, or 41 percent 
more than output in 1949. 

Some District states produce more livestock than is 
commercially slaughtered within their bounds. Alabama, 
Louisiana, and Mississippi, for example, have surpluses 
of beef. In 1956 Alabama farmers produced 213 million 
more pounds of beef than local packers slaughtered. The 
surplus, however, was mostly poor quality animals that 
sold as stockers or feeders for shipment to other states. 
Local beef supplies are smaller than local commercial 
slaughter in Florida, Georgia, and Tennessee. 

Beef production is greatest in southern Louisiana and 
Florida, central Alabama, and central and eastern Tennes- 
see. Output of hogs is large in central Tennessee, north 
and south Alabama and south Georgia. Since dairy farms 
are scattered over the District, cull dairy cows are avail- 
able in many places. 


Consumer Demand 


Many District packers find the growth in their markets 
outpacing their local supply of raw materials. In other 
words, there are more people to be fed, they have larger 
incomes, and their habits of meat consumption have 
changed. The District’s population is growing at an 
average rate of 2.2 percent a year, and many of its people 
are migrating to urban areas. Meanwhile in all District 
states these people are getting larger incomes. In Alabama, 
personal income increased from 282 dollars per capita in 
1940 to 1,229 dollars in 1956. Meat packers’ wealthiest 
District markets, of course, are in Florida where 22 per- 
cent of the families had 4,000 dollars or more income in 
1950. Families in that group accounted for 17 percent 
of the total in Alabama and Georgia, and for only 10 
percent in Mississippi. 

Gains in personal incomes, as well as the distribution of 
incomes, are important to the meat packing industry. High 
income families eat more meat, especially beef and lamb, 
than do the lower income groups. Families in the South 


with incomes of 10,000 dollars or more in 1950, for 
instance, ate 5.82 pounds of meat in a week, whereas 
those with less than 1,000 dollars income ate only 1.6] 
pounds, according to a study by the USDA. Only three. 
fourths of the southern households in the 2,000-3,000 
dollar income bracket use beef, whereas all those in the 
8,000-9,000 dollar class eat beef. Also, people in southern 
cities eat more beef than people on farms. 


Problems 


Meat packers striving to serve the growing District market, 
however, have some serious obstacles to overcome. An 
important one for some local packers is the short supply of 
livestock available. They cannot easily enlarge their busi- 
nesses if they must depend on distant supplies because 
when they have to haul animals great distances their costs 
mount fast and their competitive advantage decreases. 
Fees for hauling are a major item in such costs, and live- 
stock’s perishable nature and its tendency to shrink in 
weight also push costs up. In areas of short supplies a 
further complication arises if there are too many livestock 
markets because it is costly to assemble and haul a few 
livestock from numerous sales barns. 

Too frequently the supply of locally produced meat 
available to packers is low in grade. Three-fourths of the 
cattle sold for beef at five Georgia markets in 1954 
and 1955, for example, were graded as commercial, utility, 
and cutter, according to a study by the Georgia Agricul- 
tural Experiment Station. These animals were primarily 
mixed and dairy types. Cattle classed as beef type, how- 
ever, did not grade much higher. Until more top quality 
cattle is available locally, packers will have trouble making 
much progress in their merchandising programs. 

Larger supplies of livestock and better quality animals 
depend in turn on the region’s feed supplies. While these 
supplies have increased, they are not exceptionally large. 
Increased livestock output in the past was possible 
largely because farmers grew feed on acres they formerly 
planted to cash crops; also, much feed was freed for live- 
stock when the numbers of mules on farms decreased. As 
farmers achieve better crop yields, of course, more of 
them can afford to feed their animals well enough to pro- 
duce a higher grade of meat. At the same time they must 
have enough feed to support their growing livestock inven- 
tories. Until the region’s feed base is more productive, 
therefore, progress in the livestock industry will be 
limited and packers’ competitive position will be impaired. 

Marketing problems also confront District meat pack- 
ers. They find, for example, that their marketing channels 
have decreased. Chain stores now handle much of the re- 
tail meat trade that used to flow through independent retail 
food stores. Chain store operators not only buy through 
central offices but they usually seek Federally inspected 
meat that grades good or choice. 

The most serious problems for local packers often are 
internal. Rising labor costs, for example, plague some 
plants, especially those in large cities. Others find that 
they must add new truck routes, build new plants, replace 
obsolete equipment or otherwise remodel their plants so 
they can sell in a larger market or achieve better quality 
or lower unit costs. All these cost money, which often is an 
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obstacle for small firms. A packer, for example, may 
invest in plant and equipment and then find that the larger 
business he creates calls for more operating capital to 
handle his increased inventories and accounts receivable. 
Some local packers meet their needs for capital from their 
own funds, but many must obtain credit. 


Bank Credit 


Some of the funds local packers need to adjust their busi- 
nesses are being supplied by bankers. District bankers 
make operating loans to meat packers to finance their in- 
ventories, for example. From the packers’ point of view, 
the most desirable arrangement for an operating loan is a 
line of credit providing about six months maturity on the 
notes. A packer with such financing assured has the ne- 
cessary flexibility for increasing his inventory when prices 
are low. He also has confidence that he can buy for in- 
ventory when prices rise, as did hog prices last year. _ 
When establishing lines of credit for meat packers, 
bankers size up packers’ ability to control their trade 
credit. If a packer’s accounts receivable fail to turn 
over fast enough—seven to ten days—his operating capi- 
tal is diminished, his buying for inventory hampered, and 
his financial position weakened. Since these risks can be 
controlled at well-managed packing plants, however, 
banks may willingly make justifiable operating loans. 


Because bankers specialize in short-term loans, meat 
packers cannot depend heavily on bank credit for remodel- 
ing or enlarging their buildings. Too often, for example, 
packers will need large sums which they should logically 
repay over ten or fifteen years from their profits. With 
terms too short, their payments may be so large that they 
have to tap their operating capital to make them. Such a 
policy long followed would cramp a business because the 
plant expansion would increase the need for operating 
capital, yet less and less operating capital would be avail- 
able. Nevertheless, meat packers who seek relatively small 
loans and who are able to repay them within five years 
will often find banks willing lenders. 

In the years ahead there will be fewer small firms in the 
District’s meat packing industry, although small firms will 
not disappear entirely because some people demand the 
type of products they distribute. As the region’s supplies of 
quality livestock gradually increase, national packers prob- 
ably will curtail their shipments of top-grade meats into 
the District. They likely will put more emphasis on slaugh- 
tering at points inside District states. Meanwhile some 
local packers will expand, obtain Federal inspection, and 
compete more effectively with the large national firms. 
Consumers ultimately will be better served and our farm 
economy strengthened. 

ARTHUR H. KANTNER 


District Building Holding Up 


Stop for a moment to think of the many different struc- 
tures you see in an average day, and you will realize how 
varied the character of the construction industry is. The 
house or apartment you left this morning, the school 
your children attend, the highway or street over which 
you traveled to work, the factory or office building in 
which you work—all represent different types of con- 
struction activity. Since the need for new houses, schools, 
highways, factories, and office buildings may be different 
at different times, it is not surprising that some types of 
construction decline while others increase. Such has been 
the case recently, although overall construction activity 
has held pretty steady at a high level. 


Record Being Set in Nation 


Construction workers throughout the nation have been 
building at a record rate so far this year. If they continue 
to maintain the pace set in the first eight months, by the 
end of the year they will have put in place new construc- 
tion valued at nearly 47 billion dollars. This will top any 
previous year’s total. 

Having heard so much about a decline in home building 
over the last two years or so, you may be startled to 
read that construction workers are setting new records. 
It is true that home builders have been putting up fewer 
houses, but other construction contractors have been 
building more office buildings, factories, schools, hospitals, 
and highways. These other contractors account for over 
60 percent of the nation’s total construction. Home 


building, therefore, although accounting for the remain- 
ing 40 percent and being the single most important com- 
ponent of the total, does not necessarily reflect the course 
of total construction. Since March, however, seasonally ad- 
justed housing starts have increased, indicating the decline 
in home building of the last two years may be ended. 

Higher costs this year have inflated the dollar value of 
total construction activity. If we ignore the effects of these 
higher costs, we find that the construction industry is not 
setting records this year. Instead, it has been traveling on 
a plateau about 2 percent below the peak reached in 
1955. By other historical standards, however, this is a 
very high plateau. 


District Activity High and Rising 


The national estimates are based largely on building per- 
mits issued and construction contracts awarded at some 
previous time, with proper allowance for delays in starting 
construction and for varying periods of actual construc- 
tion. Although we do not have District data on the 
value of construction being put in place each month com- 
parable to those for the nation, we can see how our area 
is faring by looking at building permits and contracts 
awarded. These indicate that District construction activity 
is holding up somewhat better than in the nation. 

Take home building first. The number of houses and 
apartments authorized by building officials has been 
trending downward since early 1955, less so in the District 
than in the nation. The first five months of this year, the 
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CONSTRUCTION EMPLOYMENT 
Sixth District States 
1954-57, Unadjusted 


percent 


1954=100 | 


130 


1959 1955 1956 19549 1955 1956 1957 


latest period for which comparable figures are available, 
is no exception. This means, of course, that home build- 
ing has been less of a drag on overall construction activity 
in this District than it has in the nation. This conclusion 
is further supported by the dollar value of contracts 
awarded for residential construction. In the first seven 
months of this year, District awards totaled substantially 
above the comparable period of last year, whereas national 
totals were slightly lower. 

It may seem inconsistent to say the number of houses 
authorized by building permits is lower while the value of 
residential contract awards is higher. This is explained in 
part by the fact that builders are putting up bigger 
houses and costs are higher. Other problems complicate 
the comparison of data on building permits and contract 
awards, but both series show that District residential 
construction is doing better than national activity. 

Contracts awarded for non-residential construction 
have also been running ahead of last year, although the 
cumulative total through July was just about matching the 
nation’s year-to-year gain. From this we can infer that 
District contractors at least are matching nation-wide 
gains in building offices, factories, schools, highways, and 
other types of non-residential construction. 

Our conclusion that overall construction in the District 
is very high and has been trending higher is supported by 
figures on employment in the industry. District construc- 


tion employment was above a year earlier in each of the 
first seven months this year, continuing the upward trend 
of the preceding three years. 

Activity in your own state, whether it be Alabama, Flor- 
ida, Georgia, Louisiana, Mississippi, or Tennessee, prob- 
ably looks different to you, for none of these states fits the 
overall District picture precisely. Some are doing better, 
some not as well. This is revealed by employment figures 
for individual states shown in the accompanying chart. 


it All Takes Money 


Large industrial projects such as are being developed in 
the District are part of a nation-wide boom in business 
investment that has reached another new record this year. 
Back in 1954, business men spent about 27 billion 
dollars to build plants and to equip them, and they 
have spent larger and larger amounts in each succeed- 
ing year. If current plans materialize, they will spend 
over 37 billion dollars this year. 

You can well imagine the enormous demand for money 
to carry out this investment program. This, however, is 
only part of the increased demand for money we have 
heard so much about recently. At the same time that the 
investment program has expanded, businessmen have 
needed more credit to carry larger inventories. Individuals 
also have incurred more debt to buy automobiles, appli- 
ances, furniture, and other consumer goods. Likewise, 
state and local governments have borrowed more money 
to finance schools, roads, sewers, and other public proj- 
ects. The Federal Government’s need for borrowed money 
has also continued high. 

With businessmen, consumers, and governments all 
competing for funds in relatively short supply, interest 
rates have increased sharply since mid-1955. These in- 
cluded rates on conventional home financing, which were 
free to rise in response to changing market conditions. Be- 
cause rates allowed on home mortgages guaranteed by the 
Veterans Administration or insured by the Federal Hous- 
ing Administration were relatively low, investment in 
these mortgages became less and less attractive. 

The resulting inability of home builders to obtain ade- 
quate financing under VA and FHA programs undoubted- 
ly was a major factor explaining the decline in home- 
building after mid-1955. Actually, the decline was limited 
to houses started under VA and FHA programs. Housing 
starts with conventional financing arrangements have 
remained high. 

Last December and again this August the Federal 
Housing Administration increased the maximum rate it 
will allow on mortgages it insures, but interest rates on 
alternative lending opportunities also rose further during 
the same period. Many observers, therefore, doubt that 
the home builders’ ability to compete for funds in a tight 
money market has been improved very much. 

As important as the home financing problem has been, 
the decline in home building after mid-1955 probably also 
reflected other changes in the housing market. Considering 
all aspects of demand and supply, some decline from 
1955’s near-record volume was to have been expected. 


Puitie M. WEBSTER 
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Sixth District Statistics 


Condition of 27 Member Banks in Leading Cities 


Percent Change 


Volume Outstanding 

August 1957 from August 1957 from 

No. of July August July August 

Lender Lenders 1957 1956 1957 1956 

ederal creditunions . .. . 51 +8 +17 +3 +18 

State creditunions . . . . . 15 +2 +34 +4 +29 

Industrial banks . . . 6 —13 —14 +0 —1 

Industrial loan companies . . . 10 +4 +3 +0 +4 

Small loan companies . . . . 31 —2 +17 +2 +18 

Commercial banks . ... . 38 —9 +5 +0 +12 

Wholesale Sales and Inventories* 
Percent Change 
Sales Inventories 

August 1957 from August 1957 from 

No. of July August No. of July August 

Type of Wholesaler Firms 1957 1956 Firms 1957 1956 

Grocery, confectionery, meats . . 29 +9 —7 23 +6 +0 

Ed.bie farm products . ... . +18 +46 8 +4 

Drugs, chems., allied prods. . . . 7 +1 +10 

Drygoods, apparel . . . ae 

ag allied products . . . . . 24 +11 +21 

Automotive . ....... 91 +7 +8 88 +1 

Electrical, electronic & 

appliance goods . . . . 20 —4 —8 14 +3 —3 

9 +6 —3 9 +3 —2 

Plumbing & heating goods . . . 17 +2 +8 16 —0 +3 

Machinery: equip. & supplies 

Industrial . 28 —8 +4 23 —l +4 


*Based on information submitted by wholesalers participating in the Monthly Wholesale 
Trade Report issued by the Bureau of the Census. 


Retail Furniture Store Operations 


Percent Change 

August 1957 from 
Item July 1957 August 1956 
+6 +6 
Instalment and other credit sales . . . . +9 —5 
Accounts receivable, end of the month . . . | —2 
Collections during month . . .... +4 —2 


Department Store Sales and Inventories* 


Percent Change 


Sales Inventories 

_ August 1957 from 8 Months _ August 31, 1957, from 

July August 1957 from ~~ 31, August 31 

Place 1957 1956 1956 957 1956 
ALABAMA... .. +12 +4 +2 +7 —3 

Birmingham . . . +16 +5 +3 +7 +0 
Mobile ..... +9 +5 +8 oe A 
Montgomery ... +15 —3 —8 
FLORIDA . ee ee +8 +7 +2 +3 
Jacksonville . . . +15 +5 +1 —3 —7 
Miami Area. . +9 +11 +11 +12 

Miami Downtown . +10 —l +0 os 
St. Ptrsbg-Tampa Area +1 +10 +5 ae aye 

St. Petersburg . . —1 +12 +9 —14 —13 

Tampa... +3 +8 +1 
GEORGIA . .... +22 +4 +1 +10 +1 
Atlanta** . . . . +24 +5 +4 +7 +4 
Augusta. . ... +21 +5 ate 
Columbus —2 —7 +19 —12 
Macon ..... +19 +3 —2 +17 +6 
Savannah... 611 —0 —2 

LOUISIANA .... +22 +7 +7 +1 +6 
Baton Rouge . .. +17 +13 +15 —0 +26 
New Orleans Area . +23 +5 +7 +1 +3 

New Orleans 

Downtown . . +24 —ll 

MISSISSIPPI. . . . +11 +2 —0 +9 —10 
Jackson. . . +13 +0 —2 +8 —12 

TENNESSEE . ... +16 1 +2 +5 +1 
Bristol (Tenn. 

&Va)** . . . +30 +5 +3 +16 —1 
Bristo!-Kinasvort- 

Johnson City** . +31 +6 +1 +9 —7 
Chattanooga . . +16 +0 +1 
Knoxville . . . . +12 +1 —1 +9 +5 
Nashville os ae +1 +6 +4 +1 

DISTRICT... . +15 +5 +4 +5 +1 


*Reporting stores account for over 90 percent of total District department store sales. 
**In order to permit publication of figures for this city, a special sample has been 
constructed that is not confined exclusively to department stores. Figures for non- 
department stores, however, are not used in computing the District percent changes. 


(In Thousands of Dollars) 


Percent Change 
Sept. 18, 1957 from 
Sept. 18 Aug.21 Sept.19 Aug. 21 Sept. 19 
Item 1957 1957 1956 1957 1956 
Loans and investments . . 3,424,751 3,429,750 3,343,341 —0 +2 
Loansx—Net . . . . 1,942,181 1,921,983 1,803,024 +1 +8 
Loans—Gross ..... 1,975,838 1,955,614 1,832,055 +1 +8 
Commercial, industrial, : 
and agricultural loans . 1,043,551 1,032,360 981,662 +1 +6 
Loans to brokers and 
dealers in securities . 39,631 35,348 37,481 +12 +6 
Other loans for purchasing 
or carrying securities . 49,365 7, 52,930 +3 —/7 
Realestate loans . . . 175,824 173,921 165,118 +1 6 
Loanstobanks . .. . 29,04! 9,571 32,525 —2 —ll 
Other loans . . . 638,418 5 562,339 +0 +14 
Investments—Total . . . 1,482,570 1,507,767 1,540,317 —2 —4 
Bills, certificates, notes . 407,949 35,569 508,731 —20 
.S.bonds . .... 772, 769,493 22, +0 +7 
Other securities . . . 302,725 302,705 620 +0 —2 
Reserve with F.R. Bank . . 468,635 485,373 509,430 3 —8 
Cashinvault. ..... 53,505 52,319 51,414 +2 +4 
Balances, domestic banks . 273,933 271,259 261,9: +1 +5 
Demand deposits adjusted 2,236,497 2,269,907 2,350,369 —1 —5 
Time deposits . ... . 781,752 774,879 7,061 +1 +17 
U.S. Gov't deposits ... 74,074 101,388 7,005 —27 —24 
Deposits of domestic banks . 736,777 697,581 715,923 +6 +3 
Borrowings . ..... 49,300 11,000 —15 


*Over one hundred percent. 


Debits to Individual Demand Deposit Accounts 
(In Thousands of Dollars) 


Percent Change 
Aug. 1957 from 
August July August July Aug. 1957 from 
1957 1957 1 1957 1956 1956 
ALABAMA 
Anniston... . 35,371 35,877 +4 43 —5 
Birmingham. . . 728,720 992 i —2 +20 +11 
Dothan .... 25,308 24,139 22,872 +5 +11 +6 
Gadsden 32,507 32,006 29,1 +2 +12 
Mcbi.e 253,337 264,033 3, —4 +13 
Montcomery x 143,704 131,422 132,113 +9 +49 +6 
Selma* .... 1, 188 +13 +9 +4 
au 42,494 42,471 39,503 +0 +8 +1 
Daytona Beach* 49,342 55,474 46,531 —ll +6 +16 
Gainesville . . . 122 32,533 29,25: +1 +12 +9 
Jacksonville. . . 617,527 623,355 591,532 
Lakeiand* $ 56,99; 58,589 48,7 —3 +17 +14 
Miami. . ... 647,071 716,674 —10 +10 +16 
Greater Miami* . 991,525 1,109,316 904,835 —ll +10 +16 
Orlando . . 146,945 167,926 121,698 —13 +21 +22 
Pensacola... 88,5 86,709 8,991 +2 +12 +13 
St. Petersburg . . 139,021 160,894 122,656 —14 +13 +19 
Tampa. ... 76,683 301,924 900 —8 +8 +14 
aun Beach* . 85,345 95,869 76,619 —1ll +11 +11 
Albany . 2... 59,018 53,906 51,304 +9 +415 +6 
Athens* . ... 31, 36,588 29,469 —14 +7 +9 
Atlanta... . 1,646,576 1,720,141 1,581,137 -—4 +44 +6 
Augusta .... 86,089 84, 88,415 +2 —3 —6 
Brunswick . . . 19,918 19, 19,427 +1 +43 +8 
Columbus. . 218 97,915 101,447 +0 —3 —l 
Elberton... . 8,379 8001 +4 +45 +17 
Gainesville* . . 47,319 49,099 46,792 —4 +1 +4 
Griffin® . . .. i 15,817 14,904 +7 +4 
LaGrange* . . 19,323 19,871 16,844 —3 +415 +6 
Macon. .... 106,245 02,638 104,915 +44 +3 —2 
Marietta* . . . 25,832 25,501 23,550 +1 +10 +9 
lewnann.... 14,935 15,981 14,369 —7 +44 +9 
Rome* .... 36,776 40,403 37,734 -—9 —3 +0 
Savannah. . . . 173,069 76,325 152,811 —2 +413 +20 
Valdosta. . . 29,135 31,519 48, —-8 —39 —6 
LOUISIANA 
Alexandria* . . . 71,153 66,694 +6 + +7 
Baton Rouge. . . 198,124 190,595 168,949 +4 +17 +13 
Lafayette* . . . 1,554 53,618 46,002 —4 +12 +13 
Lake Charles. . . 88,494 80,520 72,492 +10 +22 +9 
New Orleans. . . 1,301,498 1,329,785 1,223,004 +6 +10 
MISSISSIPPI 
Biloxi-Gulfport* . 39,809 40,113 37,916 —l +5 +6 
Hattiesburg . . . 31,790 4 28,310 +2 +12 +9 
Jackson... 192,943 205,536 205,533 —6 —6 —0 
Laurel* . 2... 23,473 154 19,474 +1 +421 +9 
Meridian. . . . 37,570 36,502 1725 +3 +2 +4 
Natchez*. . 20,475 20,187 19,223 +41 7 +4 
Vicksburg... 19,063 20,376 17,3422 —6 +10 +11 
TENNESSEE 
Bristol* . . . 36,840 34,961 33,487 +5 +410 +12 
Chattanooga. . . 274,923 291,009 266,075  —6 +3 +4 
Johnson City* . . 39,075 36,718 37,1033 +6 +5 +4 
Kingsport* . . . 68,783 70,262 62.290 —2 +10 +9 
Knoxville. . . . 190,882 173,700 159,892 +10 +19 +4 
Nashville. . . . 639,037 3,465 635 —l +9 +7 
ti 8,352,113 8,602,482 7,777,100 3 7 9 
344 Cities . . . 190,539,000 200,572,000 183,819,000 —5 +4 +7 


* Not included in Sixth District totals. 
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Sixth District Ind 
1947-49 = 100 
Nonfarm Manufacturing Manufacturing Construction Furniture Store 
Employment _—Employment_ Payrolls Contracts Sales* /** 
~~ Suly June July ~~ July y dune July July June July Aug. July Aug. Aug. July Aug. 
1957 1956 1957 1957 1957 1956 1957 1957 1956 1957 1957 1956 
SEASONALLY ADJUSTED 
District Total . . . .. 135 135 131r 121 121 120r 201 198 190r 108p 114 = 112 
Alabama ...... 123 123 117r 114 114 105 186 185 167r 125p 131r 1 
Florida 180 177 166r 178 177r l6lr 286 0 257r 114 124r 115 
Georgia... ... 130 1 129r 1 123 124r 197 196r 191 105p 106r 112 
Louisiana. . . 130 131 127r 101 103 103r 173 173r 169r 1 139r «142 
—- te - 124 1 124 1 124r 125 219 211 206 75 83 101 
119 117 8 121r 1 187r 185r 8lp 85r 
UNADJUSTED 
District Total . . . .. 133 133 129r 119 120 117r 193 1 183r : me 12p = 107r 117 
Alabama ...... 1 123 116r 111 112 103r 182 183 163r na. 341 416 131p 115129 eee 
170 171 156r 167 172 152r 261 272r 234r na. 328 330 114 114r 115 
129 129 129r 120 120 121 1 9 184r na. 328 271 112p 119 
Louisiana. . . . . 130 131 128r 1 1 102r 175 173r 171r na. 302 282 p 133r 1 
Mississippi. 123 123 124 124 124r 215 209r 202 na. 271 236 73 78 9 
Tennessee. . . . ~~. ‘119 120r =120 116 117 120r 187 187r 183r fa. 147 250 89p 83r 91 
Department Store Sales and Stocks** Other District Indexes y, 
Adjusted Unadjusted i Adiusteg Unadivsted 
August July August August Ju'y August ugust uly August ugust uly August 
1957 1957 1956 1957 1957 1956 1957. 1957 1956 1957. +1957 
DISTRICT SALES* . . . 165p 168r 157r 149p 134r 142r Construction contracts®* ... .. na. 309 316 
Atlantaa . ..... 159 162 151 154 129 147 na. 310 311 
Baton Rouge . « 149r 137 141 125r na. 308 319 
Birmingham . . . . 1 145 124 112 118 Petrol ‘prod. in Coastal 
Chattanooga . 142 141 142r 1 114 128r Louisiana and Mississippi** . 162 172r 161 162 172r 161 
124 133 124r 114 105 114r Cotton consumption** . . . . na. 91 na. 70 93 
Jacksonville . . 137p 1 130 122p 110 15 Turnover of demand deposits* . 24.1 24.9 22.5 22.4 23.9 20.9 
Knoxville... . . . 153 157 152 141 130 140 10 leading cities . . . 269 27.3 24.9 24.2 25.9 22.4 2 
‘ ‘ Outside 10 leading cities | 188 19.6 17.9 17.9 18.8 17.0 in 
iamiArea. . . p 
lew Orleans . . . p r r 
 Pershg-Tampa Area . 163 172 149r 134 138 122 Elec. power prod., total** . . 298 310 288 303 307 293 
s » + Bee 138 126r 118 119 109 Mfg. emp. by type 
1To permit publication of figures for this city, a special sample has been constructed oo metals. . |. : Hq 4 171 176 173 162 
that is not confined exclusively to department stores. Figures for non-department stores, 118 117 114 114 115 110 
however, are not used in computing the District index. Lor., wood prod., furn. & fix. ¢ 80 84 84 
*For Sixth District area only. Other totals for entire six states. Paper and allied prod. ‘ 156 163 166 155 161 164 
**Daily average basis. Primary metals "1 2 tos 107r 82 106 107 81 
ion ureau Census; cons = ion contracts, ge 
dept. store sales, turnover of | FRB Atlanta; petrol. p U.S. Bureau of Trans. equip. . . ee 235 231r 202 228 224 196 
Mines; elec. power prod., Fed. Power ¢ Comm. All indexes red or ‘py this Bank. r Revised p Preliminary na. Not available 
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